
NASD 
LETTER OF ACCEPTANCE, WAIVER AND CONSENT 

NO. CE3050006 

TO: Enforcement Department 
NASD 

FROM: Citigroup Global Markets, Inc., BD No. 7059 

Pursuant to Rule 9216 of NASD Code of Procedure, Respondent Citigroup Global Markets, Inc. 
("CGMI" or "Respondent") submits this Letter of Acceptance, Waiver, and Consent ("AWC") 
for the purpose of proposing a settlement of the alleged rule violations described in Part II below. 
This AWC is submitted on the condition that, if accepted, NASD will not bring any future 
actions against Respondent alleging violations based on the same factual finding. 

Respondent understands that: 

1. Submission of this AWC is voluntary and will not resolve this matter un less and 
until it has been reviewed and accepted by NASD's Enforcement Department and 
National Adjudicatory Council ("NAC"), pursuant to NASD Rule 9216; 

2. If this AWC is not accepted, its submission will not be used as evidence to prove 
any of the allegations against Respondent; and 

3. If accepted: 

a. this AWC will become part of Respondent's permanent disciplinary 
records and may be considered in any future actions brought by NASD or 
any other regulator against Respondent; 

b. this AWC will be made available through NASD's public disclosure 
program in response to public inquiries about Respondent's disciplinary 
record; 

c. NASD may make a public announcement concerning this agreement and 
the subject matter thereof in accordance with NASD Rule 8310 and IM-
8310-2; and 

d. Respondent may not take any action or make or permit to be made any 
public statement, including in regulatory filings or otherwise, denying, 
directly or indirectly, any allegation in this AWC or create the impression 
that the AWC is without factual basis. Nothing in this provision affects 
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Respondent's testimonial obligations or right to take legal positions in 
litigation, m which NASD is not a party. 

Respondeat also understands that its experience in the securities industry md disciplinary history 
may be factor* AAI will tm considered in deriding whether to accept tins AWC That experience 
and hfatwy *ie *• follows 

A. Citigroup Global Markets, Inc. 

Cftgtoup Global Markets, Inc. ("CCXMT) (BD<f7059)„ formerly knentf as Salomon Smith Barney, 
fee. CSaufh Bamcy"), has been an NASD member since October 16,199 5. CGMI offers 
securities, trading l̂ okeragv and related products and services. The firm is ncadquartcrcd in 
New York, NY, has S37 active breach officw and approximately 23,017 registered penaigiei. 

L 

WAIVER OF ffeOC&DIJRAI* RIGHTS 

KospondoDt specifically sad voluntarily waive* the following tights grant sd under NASD'i Code 
ojf Procedure: 

A. To have a PcamsJ Complain; issned ayculjiig fee aflegaflops against it; 

B. To be notified of the Formal Ccmpltntt tod have fle= opportunity to answer the 
allfcgBtkd* in writing; 

C. To defend â rosr. nie> allegations in a dief̂ finary hearing before a hearing panel, 
to have a written record of the bearing made and to have a written decision issues; 
and 

t>% To appeal any such decision to the NAC and then to ihe U.S. Securities Ad 
Exchange Crwmrtfatina md a TJ-S- Court of AppaaJs. 

Further, Respondeat gp r̂Scjlly and volttfltarifr Trurvca any right to claim bfoa or pr̂ ndgmen; of 
Qio General Counsel, tic MAC or any number of the MACr in cwniecticn with such parson's or 
body's p«rUcip«tioa xa dkcussioc* regttdin̂  the team sad oondltiens of this AWC, or other 
conndcration of this AWC, inclfldinfl acceptance or rejection of this AWC. 

Respondeat iurOtcr specifically and voluntarily waives any rigrt to olain fat a person violated 
ex paste ptohibitioDs of Rule 914S ox the s^usliuu of functions probations of Kale 9144, in 
cotowtipn "*vitfr such person's or boay'a participation in ofectzssjans regarding the torn* and 
conditions of this AWC, or otter consideration of this AWC, including its acceptance or 
rejection. 
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ACCEPTANCE AND CONSENT 

A. Respondent hereby accepts and consents, withpot tttmitttaf or denying the 
allegations, end solely fbr ibe purpose* of this proceeding and any other 
proceeding brought by or behalf x>f NASD > or to'which NASD is a party, 
to soft entry cfthe following rroding by NASD: 

Summary 

Between June and August 2003, CGMI ran a national advertising campaign reg&xding 
ctinetai Strife Ba&ey Mutual Funds. As part of this advertising campaign, CGMI ran few print 
advertisements (attached as Exhibit A) in The Wall Street Jonraa). These adverb'leanenta also 
T̂ crc included in advertising sacks enclosed with customer account rtslisniats. Thesefifur 
advertisements empnasfecd the noon recent tkvorable performance and de-emphasized the 
ncgalrrc oncycar pf*fc>raiancft of the fund* in a manner that was unbalanced. A* a result, each 
advertisement violated NASD Condnct Rules 2210(d)(1) and 2110. 

In addition, in May2002. the finn used IS teems of advertising and sales literature* 
«mccnring registered investment tAiiupaiiics that it filled to file wWbNAS'D's AidSrettiamg 
Regulation Doparbnent, in violation gfNASU Conduct Rulea 2210(c) and IX10. 

The Advertisements for Use Smith Baimty Mattai Fiuada 

In the spring of 2003, CGMI created similar advertisements for four of its Smith Barney 
Mutual Funds: Smith Barney Large Capitalisation Pttnd, Smith Barney Aggressive. Giwvtb 
Fund, SB Capital and Income Fund, and the Smith Barney Appreciation Flad. Each fifths 
aoVartisetnentt consisted of promintat photographs of the fruod'l portfolio managers with large 
pffoxmrient headlines that exopbaesed the fund1* recent performance. The fund's "recent 

and boldest font that appeared is the advertisement, lbs four headings we.-̂ : 

* ALAN'S RECENT JHRTORMAKCE MAY SURPRISE YOU. IT DOESN'T 
SURPRISE US.1 

• OPENED YOUR STATEMENT LATELY? RICHIE'S XECEtt PERFORMANCE 
MAY ENCOURAGE YOU2 

• THINK POSITIVE. . IT'S NOT HARD WHEN YOU LOOK AT HERSH AND 
SCOTT'S I^C£OT PERFORMANCE,4 

1 Smtnv Barney Large Ctputl&ation. Fond 
* &tfih Barney Aagretsrfc Growth Fuad 
' SS C*pM <md bmae Fnsd 
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lo fee main body of each of the advertisements, Just below lb* h**31in<*, the fund's 
average annual total returns (the rreturnT), not including the effects ofsa.'e* ehargee, for Class A 
shares were presented m bold print, in a 10-year, 5-year, 1-year, left to right format, above the 
industry average fb* amuar typ*a of funds. The 1-year pavformance for each of OLB fenrx fands 

Luted in small eir print in the footnote* below the main portion of i-he advertisements 
were required disclosure* regarding the ftxnd's returns, rfw-hvttng the efiecs ofznaxtmnm (5%) 
sales charges, for the \ % $-, and lO-ya*r periods.' Tina data was preaeutecl in a 1-ycar, 5-year, 
10-yem-format. By usujg two opposite praeatations of the order of the find's returns in the 
main body and in the footnote, the aeNeTtiseruerrts made it more difficult for leaders to determine 
wnicn data was lemg-tctm and which data was-shorwcrin. 

In addition in the upper right hand portion of the wivdnsements, the fund's ycaMo-dafc 
return was presented in a bar graph set above a bar graph that measured the same year-to-daic 
infbnnotioa fof the industry average for simUar types of funds wifh the namerical ycar-to-dsle 
tetnms staled asxt to each bar graph. Although the numerical ycar-to-datc returns were *fteurat» 
and the fond yesjMo-date reams war* in all eases n ncaus ofuw? yesr-tc- date industry avenge, 
tie bar graphs wax* not drawn proportionally or to scale. As a result, each of the bar graphs 
disjicoportionably favored the performance of <ha Smith Barney &ud. 

-When viewed in its entirety, the advertisements emphasized rht mt «e recent favorable 
perfjann̂ nee «n^ de-en 
wu Unbalanced. Further, the sdvertseme&faj fiulsd to prevent ictim data required by SEC Rnls 
492 with equal prominence to the other tatiim data. As & result, each of the fbnr advertiBements 
violated NASD Ccnduct Rules 2210(d) and (e) and 2110. 

AH of these *dv«ti*emcnts were widely circulated. Each advertisement was run in The 
Wall Street Journal on a angle day on or shortly after June 10,2003. The ad fur the Smith 
Barney Large Cap^Vatiaa Fund also was ma rathe Wall Street Journal (Baat*m Edition) on 
June 12,2003. In excess of 6.000 adverting sticks of eaxlh 
I W s registered reproerj^ 
one million customers. 

NASD Conduct Rule 2210(e) nqphwe that, within 10 business days of first use or 
publication, in ember ferns must fEa wiuiNASD'a Advertising Regulation Department all 
adveTusemeuts and sales htaramre concerning registered iavistiuent comp;imee, ^winding 
uutuial funds, variable «#mttmcts, continuously ofEsrsd dosecVend ftada, aud unit investment 

' Wife lef̂ totfMSntfhBataey Urge 
inccyitoa. Sqmar, 1-Tear order. 
* SEC Raj* 482 xcqunci that ury pt̂ rasnim cfsoBt̂ noaey sauaatanitual findptrjbroanfoc inzlutb disclosure of 
rrrnns irt of sal£4 eta^Hprpeorimxz^^ Sttcntfetmrisimmbia tqually 
prtnrfmaii t» any aQ» perftH&niKt ihta In tfic idvesrucmciu.' 

was negative. 

Failure ts FQc Advertisements and Salsa literature 
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trusts. J>«mg May 2002, CGMI used 18 items of aavtrtsing and Rales \i?jcmm concerning 
registered rnyretnMBK companies, including client prospecting leflett, seminar and conference 
call intftatfoas, sad generic advertiscm^ Chat it failed » file with NASD'* Advertising 
Regulation D ârtment That foihire to Sl« these items constituted violations of NASD Conduct 
Rules 2210(c) and 2110. 

B. Respondent also cptvenb to the iropn*ition, at a waxhtmm, of tbe following 
sanctions-

1. A ccnsurci 

2. A foe bf&Bamaunf of 550,000. 

Tbc5«^c>n îirmoacdbcrem 

JUL 

OraERMATTOKS 

^ ^ ^ ^ C n f T I & d e r s t a n d s il may attach a Corrective Action Sraiement to this 
AWC that is % statement of dennnsbapfe collective steps taken to prevent future 
maficewjduct B.c*pcnde=i u*o*rrtBDds that rl may not deny toe charges or make any 
sttemcnt Out is insistent wifc ft* AWC tot this ftatttttnt. TMa Statement 
i S ^ T S l a ? * * 0 1 l q 5 a l fiad£a*8 °y NASD, nor tloei it reflect tbe * i m oxwA9UJ or its scan. 

B " Rcsr^aid^ agrees to W a i ^ oa it upon rotica that 
^S^^*1 accepted and that such payments ate due and payable and has 

attached aii Election of Payment form showing tbe m«tbo2 which it proposes to 
pay any flue imposed 

C Respondeat «peci6cally and voluntarily waives any right te claim thai it is unable 
to pay- ox at any time heraaffetv any monetary aaeMloa irowd in mis 
nuttier. 

b ^ ^ ^ l ^ ^ J ^ *** u n t o a a d * Proviaioa. of this AWC and has 
^ ^ ^ ^ P * ? ^ * • * ^ I c t t «bout ft. and that no ofifex. threat, lnduccnXTor 
pronnse of any land, c to thw the tens set ferthtos^ hp beenmade X, fo*£e it to^S * 

Date ( 

Qenoxal CounteJ (Smith Barney) 

F i g s J e f f 
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Reviewed bp'; 
r 

Counsel for RfiipojM 

Accepted by NASD: 

Dale At* 
fcnl^LCiicfjct Department 
on behalf of the Director efODA, 
pUTfutttf to delegated legal airthĉ ty 
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SINCE 
INCEPTION* 5-YEAR 1-YEAR 

Smith Bunay Larg* 
Capitalization Growth Pond 

Upper Larga-Cap 
Growth Fandi Avaraf* 

4.71% 1.15% -23.94% 

-2.5% -6.17% -27.05% 
'Aaaa* V,1*W. A*ang< mani unl ntnrai. not tadadaiB. tin caVcti ofada cbai*n,ferQaa A aan> 
a afMaaja 31, WO. 

To learn more about the Smith Barney Large Capitalization Growth Fund 

and Man Blake s investment philosophy, contact your financial professional, 

call us at 1-800-451-2010 or visit wwwjmlthbarnayrnutualfuad*.com 

for a free pntspectm. The prospectus contains more complete information, 

including risks, fees and expenses. Please read it carefully before you invest 

or send money. 

MUTUAL FUNDS ARE LONG-TERM INVESTMENTS. THEREFORE, INVESTORS SHOULD CONSIDER THE COMPLETE PERFORMANCE 
HISTORY OF THE FUND WHEN MAKING AN INVESTMENT DECISION. PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS. 

CALL YOUR FINANCIAL PROFESSIONAL OR 1-800-461-2010 OR VISIT WWW.SMITKBARNEYMUTUALFUNDS.COM 

*m <di lacMt,a«J M «a*a nbaaad na> a* <m*Ma*wkM«lHiait «1(Ma-LBtaa* of 

i n t» liarfi» fainaa mad laid M > mmvu ** aftaaawm af lawm dWafcadi - d caahd aa.i ifciftilaatas aw am 

d i*mm ibaw aa • af Mad. 31.MP. Cka, A d i • imU « a dw aaVw rfaiariaa.a. t^al«dawa»,MUa l «< ( 2 7 . 7 3 % ) , 0 . 1 2 % . 

nV»/?J) r a i ahRBtoMy M n a n fcr Om B aad L A M I ••dafeaaiMdataara^aaadaaai 

•at tadait rite afan af aatt chanjn. YTO a m far d* PaaA Oaa A mmm. ladwaaateaaWaaf 

m m aa* at WaW arbaw daa a m * 

--* * - * - - •• -*--n r i M i r 

3.75%*.*.^, 

f t rdrdiiti iw^nu i iy af tW «o»i*anea. Amay i 

mm awadoa (1/29/97) pcrioA.mfn.unl>. wall i i l i a 

•mot 
. (MM) — da-,-- 15.40%. 

i—«684, 647, 317 ^276 
« af M m m m i a d d paa aaJaafca, d»»i i, 

Tliiiiliiiaii f i i | i lna j i r ' i» ai Ijn - * - § - T •• *--• 

aawaai fa tariwtoa a. » taafl aipadd, f i i n n n i frifcaaa aw dfca» afwaa daajw, laa^aal waiaiaaaa fcn>, aataa; a a » uajlaaa aa d—awad • 

fcgdariaaajdaaawatn^lyaaifrd^ 

•Mdni 2 aaa aid m* aoaaan pWt man* 1 *K.^sca dan da* a eaaaiid M » aacdoa afaatf aad nvHaM da* adc tnd taad vaich «•» caw d 

HinaajairiUaatfcfiladadiriiaaaBWi 'iiidiiuJ mup af * . piiftn—;> % — n u i H U a.l^S- ad jft-ytat ff 

d W U i daaatacd L a y G—d> ana am dw >- awl l-ycar f irilta. WMicavrty.WWa paaaB m d— L a y C H H * fa.dk Oaa A dMrg of die I 

J . —d S^aa ante*. Raaaa a* fcr q—A dam idff nam taaai a f In n • * » • aw 

aaaa. art waala , maaww, , • • . — » » , A fc—, 

—t-J—•* , mmlxrw 
a mirtaatkdwdaidiial.il. | ' i uaaJTWCWJ 

aante Oaa A d n . af a - lad w aad ajdaa >M 

•cdwd Mi i . i l n f taaa» aft— a— fcr aad, dw 

C M M qatnaa Chad Ma*— lac. Mtajbrt NAaXSjfC 

nka aaa* afQdaiaaa Oh*d Mwaaa lac. I Smith Barney 
li51B Mutual Funds 
teSafkMl dtasto 

INVESTMENT PRODUCTS: NOT FDIC INSURED • NO BANK GUARANTEE • MAY LOSE VALUE 12*873 &03 



10-YEAR 5 - Y E A R 1-YEAR 

Smith Barney 

Aggreaaive Growth Fund 1 4 . 7 1 % 8 . 1 1 % - 2 6 . 9 7 % 

l ippar Multi-Cap 

Growth Funds Avenge 6.57% -5.00% -27.35% 
Average annual ratal return*, not including die cfieco of lelct charga. for CU» A ihirei at or 
Much 31.2003. 

To learn more about the Smith Barney Aggressive Growth Fund and Richie 

Freemans investment philosophy; contact your financial professional or call us 

at 1-800-451-2010 or visit v^vw.irruthbarneymutualfund«.com for a free 

prospectus. The prospectus contains more complete information, including 

risks, fees and expenses. Please read it carefully before you invest or send money. 

MUTUAL FUNDS ARE LONG-TERM INVESTMENTS. THEREFORE, INVESTORS SHOULD CONSIDER THE COMPLETE PERFORMANCE 
HISTORY OF THE FUND WHEN MAKING AN INVESTMENT DECISION. PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS. 

CALL YOUR FINANCIAL PROFESSIONAL OR 1-800-451-2010 OR VISIT WWW.SMITHBARNEYMUTUALFUNDS.COM 

Principal value and inwotmcm retnnu wiD fluctuate, and invaion' iharu. wban reclamed, may b« worth more or iat than the origin*! coaL Becauae of market volataarji return Buy be higher or Into than current return i_ 

Comaion Mocki ire aatyect to mafcet Buctuation.Tr>c Fnnd jama a t%nificanc portion of in aaaea, fa imal- and mid-cap conapanaci which may tit mnrt Tnlatilr than an limatirmn ihet fnnari nidj mi laiaa i <BJI ninajia 

nka. Average anaual am] return aauunci the leinrcwmcm of income dividend! and capital aaaa* JaUawniorn at net auct van* and th« deduction of all fund expenarv AH average anaual return above are at of March 31, 

2003. Claai A lharci, aaciudiag rha effect* of maximum (S JM) a*k* charge*. •eowtMd (30.62%), 7.01% -14.12% for the one-, five- and ten year period*. anpatii»»rj, Perforauace (or Oaa 

B and L dura wiU daflcr due to dUbMKct In nla charge atructure and daH «xpenaM.V«ar ao deal (YTD) retumi OR carnulative figuco and are MM amuianied and do MM iadnde the caeca of twa cWgn. YTD return 

for the Fomfl Oa» A lhaaa, in rk ding the efletn of maxkmuo g.OK) aaUa charge, b 1 2 . 8 0 % . rVfccraanct for other ihera chatea wig vary YTD return, art ealadawd 6eaa 1/01/03—S/31/03. M m j i Manual 

murai M caandated M I C « | 

YTD cumubdve returns ate catadated among 412 muki-cap growth fundi tracked ay Lippar. with iianiuianun of drrUiaaj aad capital gairu earfaadang talc* caargo. 

'Mormnattar propticuiy ntkift aw subject to change every month. For each faad wid> at leaat a ihiea year Maury, Mornangjt* calctibua • Morrangxar Racing based on a MceaiogKar rUaWkdjaatcd Return ancature that 

accoann lor variation in « bmd\ awnthiy performance (including the eflecn of adet charge*, loath, and rederoptiori feci), placing more empham on downward variation* and rrwarrang coraimat perfoi nunce. A four or five 

Mar fating doe> not ncetmmify " f h abat * fond achieved pcaitjvr mum far rhc period. The top IfM of fond* in each category receive 5 mo, the next 223% receive 4 Ran. the next 39M rccefc* 3 Man. the oexx 32.5% 

rrcewe 2 nan and the bottom I OK receive 1 atar. (Each aharc daa it counted aj a trarthM of one fend within thh scale and rated icpantery. which may cauae (light variation* In the dhttfcmiuu |» iiwwaiai) The Overall 

MorningsevRatng ewabn^U 

MI. and 174 U&-domidkd Larga Gfowdi tundi over the 3-. 5-and 10-vtar periodt. ien>«crively. Wkh rapect to thetc Large Growth aindt. Oaa A dwej of the Fund iccetvcd MceidngHar rUdngi of 5 aan (or tht 3-. S. 

and 10-ycar perioch. Ratingi arc foe Chat A ahawa only, other dattci may have d>0erent perfonnance chatacax inict. 

Smith Barney 
Your Scriout Money: PraaWonalrr ManaBed." i. > registered aeMte mark of <3cigroup Global Markati Inc. Iff l laal M 1 1 t i l 3 1 F i l T u H c 

O 2003 Citigroup Global MadtM Inc. Member NASD, SI PC. r i U l O S 
Your Serious Money holMdonagy rd«uacd* 
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10-YEAR 5-YEAR 1-YEAR 

SB Capital and 
Income Fund 

Lippar FlexibU Portfolio 

Fundi Avarage 

7-82% -0-72% -9.76% 

6.05% -1.26% -13.67% 

A-raajt *awal tout mam. net M » t ^ m i t m & o f ^ < t m m * t o S i m ± t t * ^ C ^ A m m n 
m ofMnta 31.1003. 

To learn more about the SB Capital and Income Fund and Mark 

McAllister) investment philosophy, contact your financial proteanoiul or call 

us at 1-800-451-2010 or vitit wwwamithbarneymutualfundi.com 

for a tree prospectus. The prospectus contains more complete information, 

including risks, fees and expenses. Please read it carefitOy before you invest 

or send money. 

MUTUAL FUNDS ARE LONG-TERM INVESTMENTS. THEREFORE, INVESTORS SHOULD CONSIDER THE COMPLETE PERFORMANCE 
HISTORY OF THE FUND WHEN MAKING AN INVESTMENT DECISION. PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS. 

CALL TOUR FINANCIAL PROFESSIONAL OH 1-800-481-2010 OR VISIT WWW.SM1TMBARNCYMUTUALFUH0S.COM 

r^^wlmmdlmimm!m€mmmmmtimmt.mimwtmiifmm^mk,m aafcanaAaajr W wanaaaaar erim*=t,+t t*i llmJa*.t6j> f k U * * m k * n 

saaWiaMajntaTHati^aaaaa^ nit* eaara»aaaaaai,aatiialaacae-

twxy lanaidn.a aad caaaaai ta^afckal aad iraaiaidr leedMaaa. Aaaeaaa I H I I I i iu l uaira laajaaci tat • a n a i . i afjntaaw aWidaadr aai qaital gala, aaarfcailani a w l a w adae and dar diranaai afal 

Urn* aaa.—LAI aanap anaaal ataara. aVaw aw • af Man* M . i m S a d n . B-aty Oan A ifcaaa, taraialB. in. aftea af •uaaaaa pjaa) ade. cfcara-. waraad ( 1 4 . 2 6 % ) , ( 1 . 7 3 % ) aad 

7 . 2 7 % r W d . e a a ^ a W a a J a a » ^ a « r l a d i . i a a ^ la aai (YTD) waana 

aw raiuatal i l f » aad ara not aaaadtoad tad do not aatawit *m dfcen af ada. ciaraa-YTD anara hr dw rw>J» Swid. Paraey Pan A aWi.hrtiia.ig aW anVcn af ia.aa.aaa fSiW) d n i i a a . la 9 . 5 9 % . 

rWnnwan tar ether d a - daaw wg a n . YTD iCTarni art rdtatatad aaaa 1/01/CP—S/Jl/M. Aaaaagr aaaaal aana aw catadatad aaaaag 301.143 aad 41 Iwaaaa , i n f i l l laadi aa*aad by Llapat «~c — 

h*- aad bra-yvar prrwaj faded 1/Jf AO, aiatrcaW* widi wl.i••••••» <*-*Widraai aaa a a U aaba rxxaxkai uan <Wan. YTD coaafaoVc mourn • » caicafcaiW wmmmf H I todbb ,awad7a aaaa. aacM 

P * | ' U f f M t , f a f f t a ! rtafelVHaaaaffaM O f m % w H f Q 4 t a v T a f l f t f S ^ l f c n a l ^ a a a W l l V A ^ a t a B a i l f ' • l a a f a f a a a a > a ^ k f a L 

Mot m April 11,2003. i*. . faad w kapwn •. IroHii Ibra^ Kiwi—. Toad Majra IW." 

Mirk M i A I w ktcaatt co~*ortfcao aunaarr of the Fund on Mar IS, 2002. Ht k> acta adarr naaaadM. fat ih< >br«c-cWY maaaamxat af ta* FaaxTi portfolio mxn nprfl 30,30QJ. 

Voa.Sartaa. Moawy rV.araic.ay Maue-1-a . r^«w»«»ervic»a~r« rfCiupo^ Oafcd Market, lac. I V I ^ ^ ^ J ^ 
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Smith Bamay 
AfttjmdMloti Fund 

Lippar L*rga~Cap 
Cor* Fuiub Avarago 

10-YEAR 5-YEAR 1-YEAR 

8.31% -0.11% -1B.70% 

6.67% -5.00% -25.78% 
fciwiai laaaal aatal artaroj, BM lartadlag du ataaa. of nan dauan, far Oaa A 
dun. ai of Man* 31.1003. 

To learn more about the Smith Barney A4>ptedaaon Fund and Henh Cohens 
and Scott Glasers investment philosophy, contact your financial professional 
or caD us at 1-800-451-2010 or visit www.UTiithbajtsaymutualrujicU.ccm 
for a free prospectus. The prospectus contains more complete mfoxrtvaoon, 
including risks, fees and expense*. Please read it carefully before you invest 
or send money. 

MUTUAL FUNDS ARE LONG-TERM INVESTMENTS. THEREFORE, INVESTORS SHOULD CONSIDER THE COMPLETE PERFORMANCE 
HISTORY OF THE FUND WHEN MAKING AN INVESTMENT OECISION. PAST PERFORMANCE DOES NOT GUARANTEE FUTURE RESULTS. 

CALL YOUR FINANCIAL PRQFtSSIONAL OR 1-800-481-2010 OR VISIT WWW.SMITH8ARHEYMUTUALFUN0S.COM 

Marital ialm md in—ratal warm nM tanoa, aad 1 'daaan.' laaaW natdl aae» ac aaa O>M OX mrifkmiam-Bf^ af iiiiran »oWu1it^iwaiia awy W fcajiia ar kiwi d— cmnvm 

war—. Caaaw— —fta •* ariajart la aaahn Oaraaadaa.Taa aaW aaaf aaaa, la Hal- aad add^caa (laapMiiii daa mm haioKi a nia>ar dagaai of raa. md ^aduiarf «W lai'—ian hi aaaj taf aaaaaaaan. 

rWnaaa aaaaal anal mam aaaaaM. dM adawaaaaaa ^tncaata aVddandi aad caaaal aajfaai dlajrftaaaaaa at aai aaat aaaa? aad dai daaardaa af ad aaad aaaaaaaj. AO vaaaar aaavd raaaraa aaaar aat aa af Maadi 

ll.M03.Cbai A aa^aaAdtngthe dfcrai af .ai.il..- (MH) aaVa. rh.ian.wiaid (22.76%) , (1.13%)aad 7.76% ft** mdtraitmU^nmut+trmtnmmf 

•IT " M I ft „ i I diim iTrr An - aT-ia-ri! in i ln ihaai iawrin aid ihaa lajiaaw Hw •• prTTI) dadii Igmii aad aa am •anaalwa' ail la an tua.ni * • iaT.ri afadi. 

datojr«,YTPiataraaW(awraiaftC^ aa ^^aipdaaaaa 1.3.92%. tm*im*>« hi mkm ^ ^rTO mm* MI >*&>i mmt l/OUto-

W3in\ /^wnt ,wm^mmn,M»^nimim>m t 9t9 .SnmiWitmt na raw laa* aarfaajar l^afaaafdaraa^^ 

Mraarlaa aaa» cfaraa-YTD eaaialnlai aaaana aat rdratand aaaaa, ljOW tap oy aan laad. aaaraad by baar. wiaa i il I of awld.a • and caaaaf galni larli aaa -to cWtjaa. 

"Maml.aaa aaaaiaiary ladap aat adfrct • cbaaaa oary aaaaca. far aaca Swal »adi a. haat. daaai f i - lialai» Haaninaarar idinlnu a I * wnaaaiar Radag a—d aa a Muml.naiii Sta* Adjaaal M a n ataaat 

dan atcaaau far i ari.daa la • fcadV aataudf arrftraaaati lauaafrgdat ataa, af adai r|llaan.aiaa..aad aidaaafdaa a^aaacaai aaaa. .aartaaa aa da—aal ••rlaaaaa 

ar 4>it a»» a*aa« aamaM aar«aar% 

IL»aa!al^a«»waad«WaaaBialWia«aWl»a^ 1.11 iiln ramaajaJTa. 

Oaaal Huralaaa-Jt fcadag aar a aiai a drtwaJ tan a aaiaW -aaaa af die prrfbraaaat. Sanaa a—datad wafc ha 3̂ 1- aad Ut-taar ff i|i|lln*lrl McaaJnaatar rUdag aatafca. Oaa A daaaa af da> mmi una land 

aaaaa lAM.7M.aadZ)> U l ...riiriM Lay Pafral aa... wdar>sS..ad ^ 

•na»a»aW3^3-aay W^pat^atajrea^ 

*a» Sanaa. Maaaa »• ftilm.alrj aliannL* k 11 ig.li It 

eVffiQdtaDaaGaihdMMkca 

, aaa* afqapaaa GaaM Marbrai tar. 

I Smith Barney 
I Mutual Funds 

¥sat aadoua Mean hduriaaalj Maaiotd* 
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